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LATE  CABLES 

Bulgaria  1938 

area 

and  production  of  crops  reported 

as  follows, 

with  1937  comparisons 

in  parentheses: 

Wheat  3,449,000 

acres 

(3,233,000) 

78,998,000  bushels 

(64,910,000) 

Rye  465,000 

do. 

(  521,000) 

7,401,000  do. 

(  9,387,000) 

Barley  557,000 

do. 

(  540,000) 

16,259,000  do. 

(15,152,000) 

Oats  353,000 

do. 

(  369,000) 

6,132,000  do. 

(10,094,000) 

Corn  1,731,000 

do. 

(1,685,000) 

20,393,000  do. 

(33,828,000) 

Rice (rough)  18,000 

do. 

(  14,000) 

1,274,000  do. 

(  605,000) 

Potatoes  58,000 

do. 

(  54,000) 

2,609,000  do. 

(  5,366,000) 

Sugar  beets  29,000 

do . 

(  25,000) 

155,000short  tons 

(  199,000) 

Cotton  143,000 

do. 

(  113,000) 

37,000  bales 

(  41,000) 

Tobacco  89,000 

do. 

(  101,000) 

37,817,000  pounds 

(69,055,000) 

International  Institute  of  Agriculture ,  Rome.) 


England  and  Wales  1938  production  estimates  as  of  December  1 
placed  as  follows,  with  1937  crops  in  parentheses:  Wheat  69,253,000 
bushels  (52,005,000),  barley  37,473,000  (26,880,000),  oats  74,830,000 
bushels  (65,660,000).     (Agricultural  Attache  C.  C.  Taylor,  London.) 

Burma  production  of  rice  and  rice  products,  third  estimate  for 
1938-39,  13,821  million  pounds  from  12,639,000  acres  harvested;  export- 
able surplus  7,965  million  pounds.  Third  estimates  for  1937-38  were 
12,859  million  pounds  from  12,517,000  acres  with  7,728  million  pounds  for 
export,  and  final  estimates  11,364  million  pounds,  12,534,000  acres,  and 
6,944  million  pounds,  respectively.  (International  Institute  of  Agricul- 
ture, Rome.) 

India  cotton  crop,  first  forecast  for  1938-39,  4,014,000  bales  of 
478  pounds  net  from  23,049,000  acres.  Compares  with  first  forecast  for 
1937-38  of  4,605,000  bales  from  24,253,000  acres,  and  final  estimate  of 
4,739,000  bales  from  25,583,000  acres.    (Director  of  Statistics,  Calcutta.) 
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Current  Wheat  Crop  cf  the  Southern  Hemisphere  Large 

With  the  first  official  estimate  of  the  1938-39  Argentine  wheat 
crop  placed  at  315,993,000  "bushels,  wheat  production  in  the  Southern  Hemi- 
sphere this  year  will  probably  reach  the  highest  level  recorded  since 
1923-29.    Estimates  for  Argentina,  Australia,  and  the  Union  of  South  Africa 
range  from  472  to  478  million  bushels  as  compared  with  383  million  produced 
by  these  countries  in  1937-38  and  the  5-year  average  for  1932-33  to  1936-37 
of  412  million  bushels.     In  1928-29  they  produced  about  516  million  bushels 
of  wheat,  and  good  crops  were  also  harvested  in  other  Southern  Hemisphere 
countries.     In  no  year  since  then  has  the  total  Southern  Hemisphere  crop 
been  so  large  as  that  of  1938-39  if  present  prospects  are  realized* 

The  official  estimate  of  the  Argentine  crop  greatly  exceeded  earlier 
expectations;  it  is  over  70  percent  above  the  harvest  of  last  year  and 
about  35  percent  above  the  average  production  of  1932-33  to  1936-37.  Al- 
though growing  conditions  in  Australia  have  been  rather  unfavorable,  esti- 
mates indicate  a  total  crop  not  greatly  below  the  average  harvest  of  the 
past  5  years  of  158,871,000  bushels.    The  first  official  estimate  for 
the  Union  of  South  Africa,  placed  at  17,407,000  bushels,  has  been  exceeded 
only  once  and  is  about  10  percent  above  the  average.    While  no  estimates 
have  been  received  for  Chile,  Uruguay,  and  Hew  Zealand,  variations  in  the 
crops  of  these  countries  are  not  likely  to  be  marked  enough  to  affect 
materially  the  total  crop  of  the  Southern  Hemisphere. 

The  European  Wheat  Situation 

Winter  seedings  for  1939 

Weather  conditions  have  been  generally  favorable  for  the  seeding 
of  winter  grains  in  Europe,  with  rainfall  ample  and  temperatures  mild,  ac- 
cording to  Assistant  Agricultural  Attache  Gordon  P.  Boals  at  Berlin.  In 
some  countries  local  conditions  delayed  operations,  but  sowing  was  extended 
into  November,  and  such  handicaps  were  apparently  overcome.  Consequently, 
the  total  area  seeded  to  winter  wheat  in  European  countries  appears  to  be 
fully  equal  to,  if  not  larger  than,  that  of  last  year.     Some  increase  is 
reported  in  France  and  Italy,  especially  in  the  former  where  rather  high 
monopoly  prices  make  the  growing  of  wheat  more  profitable,  than  is  true  of 
other  grains.    Prospects  in  Spain  are  reported  to  be  much  better  than  for 
any  other  recent  season,  but  fixed  prices  for  wheat  are  rather  low  as  com- 
pared with  free  prices  of  other  grains  and  tend  to  discourage  the  full  re- 
covery of  lost  areas.     In  the  United  Kingdom  it  is  thought  that  favorable 
weather  and  Government  aid  have  resulted  in  an  acreage  as  large  as,  or 
larger  than,  that  of  last  season.     Slight  declines  are  expected  in  the 
wheat  acreages  of  Poland  and  Czechoslovakia,  but  no  material  change  appears 
probable  in  the  Danube  Basin.     Seedings  in  North  African  countries,  however, 
may  be  reduced,  especially  in  Algeria  and  Tunisia,  if  moisture  conditions 
do  not  improve,  .  . 
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The  1938  "European  wheat  crop    '  '     •    '     •  •  . 

The  large  European  "bread-grain  crops  forecast  for  the  various  countries- 
the  past  summer  have  "been  confirmed  "by  official,  production  estimates  now 
available  for  most  countries.     In  Italy,  France,  Rumania,  and  other  coun- 
tries, final  returns  greatly  exceeded  early  expectations,  with  the  result 
that  the  total  European  crop  is  the  largest  on  record,  reaching  about 
1,796  million  bushels  as  compared  with  1,541  million  bushels  harvested  in 
1937.     The  great  improvement  in  crop  prospects  noted  in  certain  countries 
as  the  season  advanced  reflected  the  marked  change  that  can  take  place  as 
a  result  of  weather  conditions  during  the  critical  May-August  period.  -.. 

Market  and  trade  developments 

The  excellent  1938  wheat  crop  of  Europe,  especially  in  the  Danube 
Basin,  exerted  only  a  moderate  influence  on  the  world  grain  trade  during 
the  first  4  months  (August-November)  of  the  1938-39  marketing  year,  in 
Mr.  Boals's  opinion.    The  European  political  crisis,  on  the  other  han-d,  did 
have  considerable  effect  on  the  continental  grain  trade  during  September 
and  October.    Although  the  Soviet  Union  was  the  only  important  wheat  ex- 
porter actively  competing  with  overseas  wheat  in  Europe,  the  rather  large 
European  bread-grain  surplus  remaining  for  export  may  yet  become  a  signi* 
ficant  market  factor.    Purchases  made  for  political  reasons  constitute  a 
new  form  of  Competition  or  trade  barrier,  which  overseas  wheat  must  meet 
in  European  markets  in  addition  to  the  preferential  trade  opportunities 
generally  accorded  most  European  wheats. 

Shipments  of  ^heat  and  flour  to  European  importing  countries  have 
been  more  active  thus  far  this  season  than  in  the  corresponding  period  of 
any  other  recent  year.    During  August-November  imports  of  wheat,  including 
flour  in  terms  of  grain,  totaled  about  160  million  bushels  as  compared 
with  129  million  in  the  corresponding  period  last  season  and  145  million 
bushels  in  1936,  when  the  total  for  the  entire  marketing  year  reached  the 
highest  point  attained  in  recent  years.     It  would  appear  unlikely,  however, 
that  shipments  will  continue  at  the  same  high  level  throughout  the  year, 
particularly  in  the  last  quarter,  after  Southern  Hemisphere  supplies  cease 
to  be  pressed  upon  the  market,  unless  there  is  an  abnormal  increase  in 
European  stocks.    Total  imports  for  the  year  into  European  countries' 
are  still  estimated  by  Hr.  Boals  at  441  million  bushels.     In  North  African 
and  Turkish  exports  are  taken  into  consideration,  European  exporting  coun- 
tries may  supply  about  129  million  bushels  of  the  total  requirements  of 
the  importing  countries.    Overseas  countries  may,  therefore,  export  less 
wheat  to  Europe  than  in  '  either  of  the  past  2  years. 

Government  measures 

Declining  price  levels  in  1938,  increased  wheat  production,  and  the 
political  crisis  in  September  have  all  contributed  to  greater  government 
activity  in  European  countries  with  regard  to  the  wheat  trade.    Price  and 
quality  are  losing  their  significance,  and  political  considerations  are 
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becoming  paramount.     Government  purchases  of  wheat  made  solely  for  politi- 
cal expediency  represent  a  type  of  competition  before  which  tariffs  and 
other  import  restrictions  appear  of  little  value.     If  they  continue  to  bo 
made,   it  would  seem  that  overseas  wheat-producing  countries  will  be  forced 
to  think  in  terms  of  their  political  relations  with  European  importers 
rather  than  of  production  costs,  prices,  or  quality. 

Other  recent  developments  in  the  European  wheat  trade  center  around 
government- sub  side  measures  and  the  accumulation  of  reserve  stocks.  .  Nearly 
all  the  European  exporters  of  wheat  have  adopted  subsidy  schemes  .to  prevent 
the  full,  pressure  of  the  world  market  situation  on  their  wheat  producers, 
while  the  importing  countries  have  increased  their  aid  to  wheat  farmers 
in  order  that  they  may  not  suffer  too  severely  from  low  world  prices  and 
may  be  able  to  maintain  domestic  production,  at  a.  high  level.    Estonia  alone 
of  the  importing  countries  seems  to  wish  to  curtail  its  wheat  crop  and  is 
advocating  a  shift  back  to  feed  grains.     Italy  has  set  a  new  goal  of  production, 
about  330  million  bushels,  and  favors  the  increased  use  of  fertilizers  and 
selected  seed. .  .  In  Belgium  and  in  Denmark  the  mixing  percentages  of  domestic 
wheat  with  foreign  types  for  milling  purposes  have^been  increased  to  40  per- 
cent during  December  in  the  former  country  and  50  percent  in  the  latter.  In 
'Sweden  90  percent  home-grown  wheat  is  now  required  and  in  Finland  80  percent. 

The  accumulation  of  large  stocks  appears    probable  in  both  importing 
and  exporting  dountries.    In  the  case  of  Franco,  North  Africa,  Poland,  and 
the  Danubian  countries,  the  pressure  of  domestic  surpluses  and  the  diffi- 
cult export  situation  encourage  the  building  up  of  stocks,  while  reserve 
supplies  are  desired  in  the  United  Kingdom,  Germany,  Italy,  and  others. 
Storage  facilities  are  being  significantly  increased  in  Germany,  and  mea- 
sures for  extending  storage  spa.ee  have  been  formulated  in  Poland  and  Pumania. 

The  Oriental  V.neat  Situation 

Seeding  for  the  1939  oriental  whuat  crop  is  being  encouraged,  and 
an  acre'age  above  that  of  1938  may  result,  according  to  the  Shanghai  office 
of  the  Foreign  Agricultural  Service.     Sowings  of  winter  wheat  in  Japan  were 
in  accordance  with  plans  previously  fixed  by  the  authorities,  and  sowings 
of  spring  wheat  in  Manchuria  will  also  receive  Government  encouragement. 
In  China,  unsettled  conditions  hamper  operations,  but  farmers  are  expected 
to  make  an  effort  to  seed  as  much  wheat  as  possible,     ^ome  increase  is  re- 
ported in  North  China,  but  the  dry  fall  ha.s  delayed  seeding  in  the  lower 
Yangtze  Valley.     If  weather  conditions  this  season  are  normal,   it  is  thought 
that  the  total  1939  crop  of  the  Orient  will  be  materially  above  that  of 
1938,  when  average  yields  were  low  in  nearly  all, countries. 

Imports  of  wheat,  including  flour  in  terms  of  wheat,  into  the  Orient 
during  July-October  1938  were  considerably  larger  than  those  of  the  cor- 
responding period  of  last  year.     About  3,600,000  bushels  were  imported 
this  season  as  compared  with  only  1,813,000  bushels  in  July-October  1937. 
The  increase  resulted  from  the  heavy  flour  Imports  into  China,  where  the 
distribution  of  domestic  flour  has  been  difficult,  and  many  mills  ha.ve  been 
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unable  to  operate.    Prices  of  wheat  and  flour  have  "been  generally  high  in 
the  Orient  this  season,  despite  declining  world  prices,  particularly  in 
Japan  and  Manchuria,  where  imports  have  "been  restricted  and  domestic  sup- 
plies low. 

China 

The  IS 38  wheat  crop  of  China  is  still  estimated  by  the  Shanghai  of- 
fice at  616  million  bushels.    Arrivals  at  Shanghai  mills  continue  to  be 
slow  but  seem  adequate  in  view  of  the  reduced  mill  demand.     Four  cargoes 
of  United  States  wheat  were  recently  purchased,  amounting  to  about  35,000 
tons,  with  delivery  to  begin  about  the  middle  of  January.   -Total  flour  im- 
ports during  July-October  reached  almost  1  million  barrels  as.  against 
114,000  barrels  in  the  corresponding  period  of  1937.     Over  half  of  the  cur- 
rent shipments' originated  in  Australia;  Japan  supplied  207, 000  barrels, 
79,000  barrels  were  imported  from  the  United  States,  and  28,000  from  Canada. 
Wheat7  and  f  lour'  prices  have  advanced  since  the  beginning  of  the  new  market- 
ing season,  and  flour  prices  at  Shanghai  during  recent  weeks  have  been  the 
highest  on  record. 

Manchuria 

Although  new-crop  wheat  is  now  available  in  Manqhuria,  -supplies  are 
still  short  because  of  the  small  1938  crop  and  low  carry-over  on  July  1. 
Government  control  of  flour . sales  at  fixed  prices  continues  to  be  in  effect. 
Compulsory  measures  will  also  be  applied'to  increase  the  extraction  percent- 
age for  flour,  and  the  use  of  flour  substitutes  will  be  urged.     There  has 
been  a  substantial  increase  in  imports  of  Japanese  flour,  but  Government 
control  has  prohibited  imports  from  other  sources.     Flour  prices  remain  at 
high  levels,  but  wheat'prices  have  declined  somewhat . .  Average  October 
prices' at  Harbin  were  67  cents  per  bushel  for  wheat  and  97  c:ents  per  bag  for 
flour  as  compared  with  $1.32  and  74  cents,   respectively,  in  October  1937. 

Japan  ' 


'With  a  small  carry-over  into  the  new  season  and. a  reduced  crop, 
wheat  supplies  in  Japan  are  .estimated  to  be  considerably  below  those  of 
last  season.     Imports  of' wheat  also  have  been  materially  reduced  by  Governr 
ment  restrictions.     As  a  result  of  the  supply  situation  and  a  strong  ex- 
port demand  for  flour,   domestic  wheat  prices  have  been  at  a  record  level; 
the  quotation  of  November  1  was  $1.32  per  bushel  as  compared  with  $1102 
for  Western  White'.     Domestic  'flour  prices  have  also  advanced  but  not  to 
the  same  extent.  •  '  . 

European  Filbert  Production  Below  Average 

The  preliminary  estimate  for  the  1938  filbert  production  in  the 
three  principal  producing  .'.countries,.  Turkey,  Spain,  and  Italy,  is. now  ^ 
placed  at  73,600  short  tons,  unshelled  basis,  as  compared  with  135,000  tons 
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estimated  to  have  "been  produced  in  1937.-.  This  year's,  crop  is  the  smallest 
since  1933  and  is  approximately  25  percent  "below  the  1929-1936  average. of 

98,500  tons.  ...  .  7        .  .    ...  •  'J 

Early  in  the  spring  a  fair-sized  crop  was  in  prospect  for  Italy, 
"but  frosts  and  strong  winds  followed  and  caused  considerable  damage,  the. 
full  extent  of  which  was  not  realized  until  harvesttime.     Preliminary  es- 
timates place  the  193©  Italian  production  at  17,000  short  tons,  unshelled 
"basis,  compared  with  26,000  tons  estimated  to.  have  "been  produced  in  1937 
and  the  1929-1936  average,  of  22,400  tons. 

Prospects  of  a  good  crop  in  Spain  were  apparent  early  in  the  season, 
and  of  the  three  principal  producing  countries  this  country  alone  produced 
a  "bet ter-than-average  crop.     In  general,   the  weather  remained  very  satis- 
factory through  the  season  and  the  nuts  developed  normally.  Production 
i s ■ estimated  at  28,000  tons,  unshelled  basis,   compared  with  32,000  esti- 
mated to  have  "been  produced  in  1937  and  the  1929-1936  overage  of  26,300  tons. 
Under  normal  conditions  the  crop  would  have  "been  higher,  "but  the  short- 
age of  labor  and  the  neglect  caused  by  the  civil  war  tended  to  cut'  down 
the  size  of  the  harvest.     The  quality  of  the  new  crop,  however,  is  reported 
very  good. 


FILBERTS:  Estimated  production  in  specified  countries, 
 unshelled  basis,  1929-1938.'  


Year 

Italy 

Spain 

Turkey 

Total 

Short  tons 

Short  tons 

Short  tons 

Short  tons 

1929  

10,000 

39 , 400 

10,600 

60,000 

1930  

17,000 

10,500 

66,000 

93,500 

1931  

26,000 

24,000 

37,000 

87,000 

1932  

40,000 

35,000 

56,000 

131,000 

1933  

5,500 

14,000 

54,000 

73,500 

1934  

26,000 

38,000 

35, 500 

99,500 

1935  

18,000 

24,000 

71,000 

113,000 

1936  

37,000 

26,000 

68,000 

131,000 

Average 

1929-1936 

22,438 

26,362 

49,762 

98,562 

1937  

26,000 

32,000 

H  77,000  . 

.a/  135,000 

1938  

b/  17,000 

b/  28,000 

28,600 

b/  73,600 

a/  Revised. 

b/  Preliminary  estimate. 

Early  season  prospects  for  a  near-average  crop  in  Turkey  did  not 
materialize  as  a  result  of  drought  conditions  during  the  summer.     The  Turk- 
ish filbert  crop  is  now  estimated  at  28,600  tons,  unshelled  basis,  compared 
with  the  record  crop  of  77,000  tons  estimated  to  have  been  produced  in  1937 
and  the  1929-1936  average  of  49,800  tons.     The  drought  that  hit  most  of 
Turkey  during  the  summer  appears  to  have  damaged  both  the  filbert  and  the 
walnut  crops.     Filbert  production  along  the  Black  Sea  Coast,  Turkey's  most 
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important  producing  center,  turned  out  to-  be  only  about  one-third  of  last  year's 
crop.  ,  This  year's  filbert  crop  is  believed  to  be  the  poorest  since  1929. 

Stocks  on  hand  from  the  1937  filbert  crop  appeared  to  be  confined  to 
Italy  end  Spain.     Italian  exporters  expected  to  have  considerably  more  of  last 
year's  production  sold  abroad  before  the  new  crop  arrived.     Lack  of  foreign 
demand,  however,  upset  earlier  estimates;  and,  when  the  present  season  got  under 
way,  it  was  believed  that  about  4,000  tons  from  last  year's  crop  still  remained 
in  Italy. 


FILBERTS: 

Imports 

into  the 

United 

States , 

1937-38 

with  comparisons 

Crop  year 

Italy  ' 

France 

Spain 

Turkey 

Others 

Total 

(So-pt.-Au^.) 

Short 

Short 

Short 

Short 

Short 

Short 

Unshelled: 

tons 

tons 

tons 

tons 

tons 

tons 

1929-30  

1,900 

43 

39  6 



81 

2,420 

1930-31  

2,256 

67 

211 

411 

52 

2,997 

1931-32  

3,003 

— 

37 

— 

3,040 

1932-33  

2,987 

- 

42 

22 

3,051 

1933-34  

719 

- 

470 

88 

23 

1,300 

1934-35  

1,173 

24 

7 

4 

1,208 

1935-36  

1,330 

374 

16 

16  • 

1,736 

1936-37  

2,811 

10 

2,  821 

Average 

1929-30  to 

1936-37. . 

2,022 

14 

195 

65 

25 

2,321 

1937-38  

96 

8 

11 

115 

Shelled: 

1929-30  

362 

86 

1,329 

299 

37 

2,113 

1930-31  

173 

166 

17 

1,772 

230 

2,358 

1931-32  

173 

48 

213 

777 

42 

1,253 

1932-33  

168 

22 

133 

1,227 

4 

1,554 

1933-34  

20 

8 

221 

750 

3 

1,002 

1934-35. . . . 

235 

20 

319 

447 

14 

1,035 

1935-3o.  .  . 

247 

4 

210 

610 

6 

1,077 

1936-37  

535 

119 

185 

291 

1 

1,131 

Ave  rage 

1929-30  to 

1936-37. . 

239 

59  ■ 

328 

772 

42 

1,440 

1927-38  

188 

123 

'  80 

632 

1 

1,024 

United  States  Department  of  Commerce  Trade  Statistics. 


The  market  for  filberts  this  year  has  not  been  marked  by  any  signs  of 
unusual  activity.    The  season  opened  with  both  Italian  and  Turkish  growers 
holding  ideas  of  high  prices.    Prices  reached  rather  high  levels  before  the 
September  political  crisis;     but,  when  the  crisis  passed,  exporters  in  these  two 
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countries  were  faced  with  falling  demand  and  prices.  •  It  appears  that 
during  the  same  period  Spanish  filberts  had  moved  to  foreign  markets  at.  con- 
siderably lower  prices  and  that  early  season  demands  have  "been  satisfied 
to  some  extent  by  these  nuts. 

Germany  is  expecting  eventually  to  take  the  bulk  of  the  Turkish  fil- 
bert crop. at  good  prices  as  a  result  of  the  compensation  agreement  with 
that  country.     Thus  far  Germany  has  shown  little  interest  in  nuts  from  Italy 
and  it  seems  likely  that  Italy  will  have  to  reduce  prices  substantially  to 
dispose  of  this  season's  crop.    Italian  sales  of  filberts  to  the  American 
market  have  been  relatively  light,  with  only  small  lots  being  shipped  from 
Palermo  and  Naples* 

FILBERTS:     Exports  from  specified  countries,  unshelled  basis, 
1937-38  with  comparisons. 


Year 

Italy  \ 

Spain  a/ 

Turkey 

Total 

Average  1929-30 
to  1936-37  ... 

i     .  .  .    .  . 

Short  tons 

19,492 
34,266 
17,863 

Short  tons 

18,100 
b/    9, 800 
b/  6,000 

Short  tons 

47,653 
b/  63,800 
b/  76,414* 

Short  tons 

85,245 
107.,  866 
100,277 

Olive-oil  production  in  Mediterranean  Basin  Countries  Below  Average 


Prospects  for  olive-oil  production  in  the  principal  producing  countries 
of  the  Meditteranean  Basin  show  a  new  decline,  with  the  forecast  now  692,300 
short  tons  compared  with  1,290,700  tons  estimated  to  have  been  produced  in 
1937.     The  present  forecast  is  also  below  the  1929-1935  average  production 
of  941,000  tons.    Of  the  13  principal  producing  countries,  only  France,  Pales- 
tine, and  Yugoslavia  indicate  prospective  production  in  excess  of  last  year. 
In  these  three  countries,  the  forecasts  are  slightly  larger  than  last  season's 
estimated  production. 

The  preliminary  forecast  is  only  54  percent  of  last  year's  estimated 
production  for  the  entire  group  -  63  percent  excluding  Spain.     The  principal 
reason  for  the  heavy  decline  is  the  fact  that  the  trees  were  strained  as  a 
result  of  last  year's  unusually  large  crop.    Heavy  production  is  generally 
followed  by  a  light  crop.    Lack  of  rainfall  in  most  of  the  producing  coun- 
tries since  early  in  the  season  further  reduced  crop  prospects,  while  insects 
and  diseases  were  only  a  minor  factor. 

The  poorest  crops  in  comparison  with  last  year  are  to  be  found  in 
Portugal  and  Spain,  where  this  year's  production  is  only  42  and  41  percent, 
respectively,  of  last  season's  crop.     'The  decline  in  production  in  these 
countries  is  even  more  significant  when  one  compares  this  year's  combined 
forecast  of  270,000  tons  with  the  estimate  for  last  year  of  657,000  tons, 
which  represented  about  51  percent  of  the  total  olive-oil  production  of  the 
Mediterranean  Basin. 
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OLIVE  OIL:     Sstinatcd  production  in  the  Mediterranean  Basin, 

1938,  with  comparisons 


Country 


Ave  rage 
1929-1935 


1936 


1937, 
Preliminary 


1938,  . 
Forecast 


Europe 
■  France . . 

Greece . . 
-  Italy... 
Portugal 
Spain. . . 
Yugoslavia 
Near  Fast 


Palestine  

Syria  and  Lebanon 

Turkey.  

Africa 

Algeria  

French  Morocco... 

Tunisia  

Libya  

Total  : . 


;  Short  tons 

Short  tons 

Short  tons 

Short  tons 

'•          8  000 

10  000 

a/ 7. 700. 000 

10,-000 

:  116.100 

70 . 600 

158 ,000 

a/  100,000  • 

*  224.900 

167.100 

•  2;95,000 

a/  198,000 

53  600 

30.200 

a/  107.000 

~  45,000 

:  399,000 

435,000 

550,000 

225,000 

i  4,700 

1,800 

a/  7,200 

a/  8,000 

:  3,600 

3,500 

10,400 

11,500 

•  13,000 

10,300 

19,600 

13,200 

}  25,700 

16,500 

42 , 000 

a/  30,000 

j        19 , 900 

10,000 

17,500 

a/  12,000 

j  10,500 

•  11,000 

11,400 

a/  4,400 

I  59,500 

16,500 

60 , 500 ' 

a/  •  '33,000' 

:  3,300 

600 

4 , 400 

a/ '  -2,200 

a/  Revised 


341,800 


763,100 


1,290,700' 


a/  692  ,30~0~ 


Stocks  on  hand  in  the  principal  producing  countries' are* estimated 
at  155,000  short  tons,  or  about  12  percent  of  the  1937  estimated  produc- 
tion.    This  carry-over,  which  is  nuch  larger  than  that  of  the  past  two 
seasons,   is  found  chiefly  in  Greece,  Portugal,  and  Spain. 


OLIVE  OIL,  EDIBLE: 


Exports  fron  Medite 
1938,  with  conpari 


rranean  Basin 
sons 


countries 


Country 


Average 
1929-1936 


1936 


1957 


1938  a/ 


Algeria. 
France. . 
Greece. . 
Italy. . . 

Portugal 
Spain. . . 
Tuni  sia„ 
Turkey,, , 
Others.  0 
To  tal_. .  , 
a/  E.,  ;lu 
b/  Esti:..a 
c/  ITo  dat 


Short  tons 
13,496 
12,400 
14,405' 
32,208 

3,465 
77 , 660 
38,975 

8,887 
 4,703 


Short  tons 
9,560 
14,350 
8,832 
11,632 
4,145 
80,000  - 
29 , 063 
700 
9,149 


V 


Short  tons 
8,014 
21,773 
7,404 
19,302 
3 , 665 
45 , 000 
16,000 
3,614 
17,222 


V 


2 06-2 04 


167,431 


141,994 


to  October  1 
ted 

i  available. 


Short  tons 
8,646 
17,061 
10,578 
25,773 
5,968 
c/ 

26,357 
3,158 

4,800 


102,341 
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The  average  consumption  of  the  Mediterranean  olive-oil  producing 
countries  is  about  835,000  tons,  while  net  exports  normally  total  116,000 
tons.    With  production  forecasts  plus  estimated  carry-over  totaling 
847,100  tons,  it  is  apparent  that  this  year's  available  supplies  will  he 
short  of  filling  normal  demand.     This  shortage  is  not  quite  so  acute  as 
it  first  appears.     In  order  to' oh  tain  foreign  exchange,  some  producing 
countries  will  export  olive  oil  and  substitute  it'  by  cheaper  oils  for 
domestic  consumption;   while  others,  stimulated  by  probable  high  prices,  will 
sell  their' olive  oil  and  substitute  for  it  such  products  as  peanut  and 
cottonseed  oils.  : 


OLIVE  OIL,  EDIBLE:     United  States  imports,  1935-1938 


Country  ;  .... January- 

of               i          1935  j      1936  ;        1937  .       j  September 

origin   '»  _:  _\  .-1938 


';  Short  tons  ;  Short  tons     j  Short  tons  j  Short  tons 

France   i  1,103  j  1,815       '     ■     3, 921  j 3,587 

Italy  i  17,912  j  11,686       i     •  16,729  '! 16;027 

Spain  ';  15,522  !  16,196       :          6,126'  'i    '  '2,193 

Algeria  &  Tunisia j  314  :  816                1,893  i  4,123 

0 thers  j  549  _  j  473   j  lj489  J_  2.526 

Total   :  ""  35,400  30,  986  ~  _j  30, 158  28,456 


The  present  situation  appears  to  indicate  a  strong  position  of  the 
market  throughout  the  year.    Moreover,  it  is  probable  that  this  season's 
supplies  will  be  exhausted  by  the  time  the  1939-40  oil  becomes  available. 

United  Kingdom  quota  allocations  for  American  ham  and  bacon 

The  British  Board  of  Trade  has  announced  the  respective  quota  alloca- 
tions for  United  States  ham  and  bacon  for  the  period  January  through  April 
1939  under  the  separation  of  the  cured-pork  quota  into  ham  and  bacon  'quotas 
effective  January  1,  1939,  according  to  cabled  advices  from  the  London  office 
of  the  Foreign  Agricultural  Service.     The  United  States  share  for'  ham  is 
140,371  hundredweight  (15,722,000  pounds),  representing'  91.15  percent'  of  the 
total  allocation  to  the  11  "regula/ted11  countries,  and  for  bacon,  14,371  hun- 
dredweight (1,610,000  pounds),  or  0.85  percent  of  the  total. 

An  extra  bacon  import  allowance  from  all  controlled  countries  of 
15,000  hundredweight  (1,680,000  pounds)  has  also  been  granted  by  the  British 
Board  of  Trade.     The  United  States  allocation  of  this  extra  allowance  is 
4,453  hundredweight  (499,000  pounds)  and  represents  a  substantial  addition 
to  this  country's  pro-rata  share  of  the  special  allotment  resulting  from 
the  reported  inability  of  Denmark  to  supply  bacon  in  excess  of  the  regular 
Danish  quota.     The  extra  allotment  was  made  primarily  to  obtain  additional 
supplies  for  the  Christmas  trade.     Since  the  United  States  is  too  far  away 
to  utilize  its  share  at  such  short  notice,  however,  it  is  stipulated  that 
the  United  States  share  may  be  shipped  at  any  time  during  the  first  four 
months  of  1939. 
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■  Date 


Ghicago 


Kansas  Ci  ty  iMinneapoli  s 


1937 

1938 

jl937  : 

1938 

1937 

1938 

1937 

.1938.^ 

_1937 

_1938 

1938 

Cents 

Cents 

•  Cents • 

Cents 

Cents 

Cents 

Co  nt  s 

;  Cents 

Cents 

Cents 

Cents 

Gents 

High  .c/  . . 

•  108 

■67 

:    104  j 

63 

116 

70 

128 

i  6i 

136 

70 

d/152 

d/  60 

■Low  c7 

86 

.  62 

:  83J 

'58 

:  93 

64 

107 

;  56 

112 

7  60 

d/102 

d/  48 

Nov.  26  .  . 

90 

<':'  62 

:     88 : 

58 

97 

'  66 

110 

;  58 

115 

63 

104 

52 

De  c .  ,3 

95 

.'•  63 

•     92  : 

\  60 

101 

-68 

117 

:  59 

116 

64 

106 

52 

10  .  . 

.94 

64 

92; 

62 

100 

69 

119 

!  61 

114 

67 

104 

50 

17  .. 

94 

63 

j      92  • 

61 

100 

68 

126 

:    '  59 

115 

65 

106 

49 

a/  Conversions  at  noon 

buyi  ng 

rate . 

of  exchange . 

b/  Prices 

are  of  day  previous  to 

other  prices,     c/  Oct. 

1  to  Dec.  17,  1938 ,  and 

corresponding  dates  for 

1937. 

Winnipeg,  a/ 


T  ■ .            ,     ;  Buenos 
Liverpool  a/    ■  .  ■.        y.  1 
—      Aires  d/ 


WHEAT 


);er  .futures . 

Weekly  weighted  average  cash  price  at  stated  markets 


Week 
ended 

All  classes 
and  grades 
six  markets 

;      No..  2 
Hard  Winter 
.^Kansas  , City 

No.  1 
Dk.N.  Spring 
Minneapolis 

No.  2  Hard 
Amber  Durum 
Minneapolis 

No.  2 
;  Red  Winter 
I  St .  Loui  s 

Western 

White 
Seattle  a/ 

1937 

1938 

;  1937  . 

1938 

1937 

1938 

1937 

1938 

:  1937 

1938 

1937 

1938 

Cents 

Cents 

•'Cents  : Cents 

Cents 

Cents 

Cent  s 

Cents 

iCents 

Cents 

Cents 

Cents 

High  b/  . . 

106 

68 

j  107: 

67 

129 

77. 

110 

:  70 

;  107 

70 

92 

64 

Low  b7  ... 

91 

'  64, 

:    92  • 

63 

109 

71 

■  98 

63 

86 

65 

82 

62 

Nov,  26  . . 

93 

65 

!  '  94; 

63 

,  .  1.09 

73 

101 

66 

93 

65 

85 

63 

"Dec;    3  .. 

95 

66 

\   9.5.;, 

65 

112 

74 

105 

•68 

'96 

66 

85 

64 

r  ■•  '     10  . . 

97 

68 

:  97:, 

67. 

121 

77 

109 

.  70 

95 

69 

86 

64 

17  ... 

96 

-  68 

97:' 

67 

116 

77 

104 

70 

94 

70 

85 

a/  Weekly  average  of  daily  cash  quotations,  basis-  No 
Dec.  17,  1938,  and  corresponding  dates  for  1937. 


1  sacked,    b/  Oct.  8  to 


ARGENTINA:    Production  of  specified  crops,  1932-33  to  1938-39 


Year 


Wheat 

Rye 

Barley 

Oats 

Flaxsee 

" 1 , 000 

1,000 

1,000 

h  :  .1,000 

1,000 

bushels  ' 

bushels 

bushels 

bushels 

bushels 

240,689 

12,598 

32,150 

,     • 69 , 583 

62,006 

286 , 120 

•  '  7,249 

33,739  .' 

:  57,388 ' 

'  62,595 

240,669 

15,645 

35,;'859 

62,052' 

79  , 720 

141,462 

.6,023 

20 ,301 

35,865 

59,445 

249,193 

.'  •      7,480  •' 

<  29,854  . 

\'  54,564 

76 , 200 

184,801 

■  3 ,  523 

■  -23,585,  , 

\  47,468 

60 , 603 

315,993 

11,614  , 

22, 046 . 

^1,670- 

63,776 

1932-  33' 

1933-  34 

1934-  35 

1935-  36 

1936-  37 

1937-  38 

1938-  39 


Buenos  Aires  office,  Foreign  Agricultural  'Service,,  and  official  sources. 
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FEED  GRAINS  AND  EYE:     Weekly  average  price  per  "bushel  of  corn,  rye, 
oats,  and  "barley  at  leading  markets  a/ 


Corn 

Rye 

Oat  s 

Barley 

Chic 

3uenosAires 

Minneapoli  s 

Chicago 

Minneapoli  s 

Week 

No. 

3 

No.  3 

ended 

Yellow 

Futures 

Futures  i 

No.  2 

White 

:  No . 

2 

1937 

1938 

1937 

1938 

.1937 

1938 

1937 

1938 

1937;  1938 

.1937 

1938 

High  b/  ... 

Cent  s 

Cents 

Cent  s 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  jCents 

Cents 

Cent  s 

138 

61 

6~7~ 

52 

S4 

59 

117 

77 

55   I  34 

137 

•83 

Low  b7  ... 

53 

43 

53 

45 

55 

47 

67 

39 

30   j  2-3 

61 

45 

Dec . 

Dec . 

Dec . 

Dec . 

Nov.  19  ... 

53 

47 

54 

48 

64 

49 

70 

41 

32   i  26 

72 

53 

26  ... 

54 

47 

54 

47 

66 

50 

67 

41 

31   :  27 

69 

50 

Dec .     3  . . . 

53 

48 

53 

47 

67 

54 

67 

41 

■32  i  28 

69 

49 

10  ... 

56 

51 

55 

50 

70 

59 

70 

43 

32   ;  29 

72 

50 

17  ... 

58 

asi 

57 

50, 

74 

58 

70 

43 

32   :  29 

73 

53 

a/  Cash  prices  are  weighted  averages  of  reported  sales;  future  prices  are  simple 
averages  of  daily  quotations,    b/  For  period  January  1  to  latest  date  shown. 


FEED  GRAINS:    Movement  from  principal  exporting  countries 


;  Exports                       Shipments,     .        \      Exports  as  far 

Commodity         ■      for  year  ;  week  ended  a/        :        as  reported  

and                :  ;              i              i              :  :  July  1  :1937-38  '1938-39 

country          :  1936-37  1937-38]    Dec.  3!  Dec.  10;  Dec.  17;    to       i      V      ;  b/ 


:  1,000  :   1,000 :  1,000  :  1,000  ;  1,000  ;           j  l.ooo  \  1,000 

BARLEY , EXPORT S :  c/  ; "bushels  'bushels  ibushels  ibushels  bushels  ;  jbushels  jbushels 

United  States  ...\    5,153:17,614:  22:        224:         12  ■  Dec.  17:  6,782:  3,042 

Canada   .j  18,880:  14,014:  :              j              \  Nov.  30  j  7,078=  10,689 

Argentina                 i  15 ,265  ;  10 ,241  :  0:           0  1           0  j  Dec.  17:  800  j  0 

Danube  &  U.S.S.R.  ;  26,305;  20,050;  483;        333:        766;  Dec. 17  ;  15,155:  21,514 

Total  I  65,603  I  61 ,919  ;            _j  :                j               !  29  ,795  :  35,245 

OATS,  EXPORTS:  c/    !              j             ]  \              i              I              ;  i 

United  States  ...:        912  j  12,331  j  32:           2;           2  i  Dec.  17 j  5,750;  2,939 

Canada  ;  10,690  j    8,504:  \              ;              i  Nov. 30  ;  3,798  |  5,746 

Argentina  \  25 ,034  :  28  ,505  \  158:        193]          35;Dec.l7:  8,842:  7,122 

Danube  &  U.S.S.R.  i        940:        160  j  OJ  Oj  0  j  Dec.  17  i        160  ■  0 

Total  j  37,576  j  49  ,500  j  j              j              j              I  IS  ,550  i  15  ,807 

CORN,  EXPORTS:  d/    j              !             \  '       ■              i              jOct.l  to:  '  : 

United  States. ...  i        432jl40,202:  612  •        380:        263|Dec.  17:  2,763:  7,803 

Danube  &  U.S.S.R.  j  28,835  j    9,79oj  780;    1,114  i    1,106  bee.  17:  60  i  3,764 

Argentina                 |401,722  1132,495  j  3,551  j    2,697  :    1,795  bee.  17  j  64,029  i  35,743 

South  Africa  \  24,781  \  23,949  j  94  j        334  ;        608  bee.  17  j  16,634  j  4,224 

Total  '452,770  1306,436  j  \  !  j  j  83,486  j  51  ,534 

United  States           j              j              ;  T~            \              '              ■  ; 

imports   .il03,670  !    1,819!  S              !              bet.  31  i  1,184:  23 


Compiled  from  official  and  trade  sources,     a/  The  weeks  shown  in  these  columns  are 
nearest  to  the  date  shown,    b/  Preliminary,  c/  Year  beginning  July  1.     d/  Year 
beginning  October  1. 
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EXCHANGE  RATE S : 


Average  weekly, and  monthly  values  in  New  York  of 
rrencies,  December  17,  1938,  with 


Month 

Week  ended 

•  Monetary 

1936 

;  1937 

1938 

1938 

Country 

■  •  ■  unit 

Nov. 

:  Nov. 

'Sept. 

Oct. 

:  Nov. 

Dec. 
3 

Dec . 

10  . 

Dec . 
17 

Cents 

Gents ■ 

:Cent  s 

Cents 

;  Cents 

Cent  s 

Cent  s 

Cents 

Argentina. . 

Paper  peso. 

32.58 

!  33.31 

32.03- 

31^79 

1  31.38 

31.12 

31.21 

31.13 

Canada  .... 

Dollar  .... 

100.12 

•100.07 

99.37 

99.06 

;  99.25 

99.28 

99.16 

99.02 

Shang . yuan . 
Krone  

29.47 
21.82 
488.80 

;  29.44 

22.30' 
499.61 

17.17 
21.44 
480 . 38 

16.03 
21.28 
476.85 

15.80 
•  ■21.01 
470.75 

15.79 
20.84 
466.95 

15.90 
20.89 
468.13 

15.99 
20.84 
466.99 

England* .  t  . • 

Pound   

4.65 
40.22 

3.39 
40.36 

2.69 
39.97 

2.67 
40.05 

2.63 
'  40.04 

2.62 
40.05 

2.64 
40.07 

2.63 
40.09 

Germany 

Reichsmark. 

Lira   

Yen   

5.26 
•28.56 

5.26 
29.09 

5.26 
28.00 

5.26 
27.79 

5.26 
27.43 

5.26 
27.20 

5.26 
27.27 

5.26 
27.21 

Japan  

Mexioo  .-.-.-/<< 

Peso   .  .  i .  . . 

27.75 

27.75 

19.46 

19.66  ■ 

19.97 

19.96 

19.98 

19.99 

Netherlands 

Guilder  ... 

53.99 c 

55.45 

53.94 

•54.39 

54.33 

54.38 

54.37 

54.34 

Norway 

Krone   

24.56 

25.10 

'24.14 

23. -9  6 

2  3. '65 

23.46 

23.52 

23.46 

Krona   

Pranc   

25.20  " 
22.98 

25.75  ' 
23.15 

'24.77  • 
'22.60 

•24.56  • 
22.72 

24  .'25 
22.65 

24.05 
22.71 

24.11 
22.63 

24.04 
22.61 

Switzerland 

Federal  Reserve  Board 


l/  N 


oon  buying  rates  'for  'cable  transfers. 


"'/HEAT ,  INCLUDING  FLOUR:  Shipments  .from  principal  exporting  countries', 
  as  given  by  current'  trade  'sources ,.  .1936-37.  to  1938-39 


Country 


Nor-th  ■America  a/ 


C  anada  b /•.•.■.•;;...• .  

United 

States  d/   

Argentina.-  

Australia-  . .  

Soviet  Union  

Danube  'and  Bulgaria*  e/. . 
British 

India  a/  

Total  g/   

Total  European 

shipments  a/   

Total  ex-European 

shipments  a/  


>  Total 
shipment  s 


-1936-37:1937-38 


1 , 000 
bushels 


231,332 

313,028 

•'10,395 
1-54 , 678 
105,836 


'  65,544 

tl 
16,571 


584,549 


484,670 


127,192 


1,00'0 
bushels 


184,720 
94,546 

83,651 
66,928 
127,520 
42,248 
37,320 

19,677 


478,413 


397,656 


99 ,400 


De< 


•Shipments  1938 
__week  ended  ■  ■ 
'  3 


1,000 
bushels 


4,688 

3,327 

606 
1,116 
603 
552 
3,624 

0 


8,600 


2,144 


Dec.  10 


1,000 
bushels 


2,123 
1,914 


810 
453 

1,644 
264 

1,504 

0 


Dec.  17 

1,000" 
bushels 


1,658 


298 
996 

l',683 
624 

1,136 

0 


Shipment  s 
July  1-Dec.  17 


1937  - 
1 ,000 
bushels 


1938 


87,280 


55,394 

33,424 
16,875 
33,096 
29,712 
23,928 

9,776 


200,668 

h.7  

157,512 

E/  

37 ,320 


1 ,000 
bushels 


114,229 
-81 ,660 

34,214 
25,993 
37,871 
37,128 
19 ,384 

6,280 


240,885 

17  

198,408 

1/  

45,912 


Compiled  from  official  and  trade  sources,     a/  Broomhall's  Gcrn  Trade  News, 
b/  Official  exports  as  reported  to  date,  supplemented  by  reported  weekly  clear- 
ances of  wheat  and  estimates  of  flour  shipments.  a/To  December  10  only.     d/  Of- 
ficial reports  received  from  16  principal  ports,  only.     e/  Black  Sea  shipments 
only,     f/  Official,    g/  Total  of  trade  figures  includes  North  America  as  re- 
ported by  Broomhall.     h/  To  December  3. 
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Late  cables   U5I 

■  Barley-: 

Area  and  production: 

Bulgaria,  1937,1938   U51 

England  and  Wales,  1937,1938..  U51 
Corn,  area  and  production, 

Bulgaria,  1937,1938  '  U5I 

.Cotton:. 
.  Area:, 

.        Bulgaria,  .1937,1938.  U5I 

,  .      India,  1937-38  and  1938-39....  U5I 
Fro  duct  ion: 

Bulgaria,^1937,1938    U5I 

India,  1937-38  and  1938-39  U5I 

. Cured-pork'  quota,  U.K.   to  U.S., 

4     January-April  1939 .......  '. ..... .  U60 

Exchange  rates,  foreign, 

Dec  17,  1938.....;  ;  U63 

Filberts: 

Exports,  Mediterranean  Basin, 

1929-1938   U58 

Froduction,  Mediterranean  Basin, 

1929-1938   U56 

Grains: 

Movement  (feed),  principal 

countries,  Dec.  17,  1938......  462 

Prices  (feed),  principal  markets, 

Dec.  17,  1938.   462 

Seeding  conditions,  Europe, 

December  1938   452 

Oats: 

Area  and  production: 

Bulgaria,  1937,1938.   I+51 

England  and  Wales,  " 

1937,1938  


Olive  oil:  Pagf,  - 

Exports,  Mediterranean  Basin, 

1936-1938   U5C 

Imports,  U.S.,  1935-1938   46r  " 

Production,  Mediterranean  Basin, 

1936-1938   4^ 

•  Potatoes,  area  and  production, 

Bulgaria,  193  7,  1938  

Rice: 

'    Area,  Bulgaria,  1937,1938  .^51 

Production:'  •  •  • 

Bulgaria,  1937,1938.-   U51 

Burma,  1937/1938    4^ 

Rye,  area  and  production,-  • 

'    Bulgaria,  1937,1938..,   U5: 

Sugar  beets,  area  and  production, 

Bulgaria,  1937.-1938/.  <   451 

Tobacoo,  area  and -production, 

Bulgaria, -1937 i  1938. .«  

Wheat: 

•  Area;  Bulgaria,  1937,1938   45 

Government- measures ,  Europe, 

November*  1938   45 

Market  conditions: 

Europe,  November  1938  

Orient,  October  1938  

Prices,   specified  markets, 


Dec.  17,  1938   46]  f 


Production: 

Argentina,  1932-1938   46l 

Bulgaria,  1937,1938   U5I 

England  and  Wales,  1937 > 1938..  U5I 

Europe,'  193'8   ^53 

Southern  Hemisphere,  1938-39" 

Seedings: 

Europe,  November  1938   452 

Orient,' -October -1938  

Shipments,  principal  countries, 

Dec.  17,-  1938.,   46" 


A 


